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GOLD By THE
HALF BILLION,

Bids for the New Govern¬
ment Bonds Exceed All

Expectations,
Never in the History of the Treas¬

ury Has an Appeal Elicited
Such Hearty Response.

>^e of Premiums So High as to
Show That Their Impelling

Motive Is Patriotism.

MORGAN EXPECTS A BIG SLICE.

Every State in tha Union Represented in
the Bidding.A Surprising Number

of Small Bids at Good
Prices Tendered.

By Julius Chambers.
Washington,.Feb. 5..To-day saw an ex¬

hibition of patriotism on the part of the
American people that will remain an en¬

during memory in the history of the Re¬
public. More than $560,000,000 of gold
were offered to the Tieasury, in mauy
cases at a rate of premium so high as to
show conclusively that the impelling mo¬

tive that induced the making of the bids
was patriotic, and not mercenary.
Every State in the Union was represent¬

ed in the bidding.
Less than $30,000,000 were tendered from

abroad.

The crowning glory and pride of France
is that thrice the amount of her war

indemnity loan was subscribed by
her own people. That established for
ail time her commercial status among the

Secretary Carlisle.

Secretary Carlisle
of Lehman Bros., of New York; Mr. Burns,
of the American National Bank, New York;
Mr. Redmond, of Redmond, Kerr & Co.,
New York; ex-Representative Coombs, of
the Manufacturers' Trust Company, of

Brooklyn, N. Y.; ex-Representative Hen-
drix, of the National Union Bank, of New
York; Mr. Kemp, of the Commercial and
Farmers' Bank, of Baltimore, Md.; Mr.

Touhnan, of the Shoe and Leather National
Bank, of Boston; Mr. Graham, of the Bos¬
ton Trust Company, Boston, Mass.; P. C.
Chandler and Mr. Lawson, of Boston,
Mass.; James R. Blair & Co., Brooklyn, N.

Y., and Mr. Parker, president of the Co-

Comptroller Eckels Re
*atlons of the world. Conquered though
she was by force of arms, the energy and
the patriotism of her people shone forth
resplendently. So, too, the American peo¬
ple have shown that they believe in them¬
selves. This is the chief feature in to¬
day's great event that will give up space
in history.
Never in the history of the United

States Treasury has any event connected
with its financial transactions elicited such
genuine and hearty popular response. The
people of the United States have mani¬
fested their ability and their willingness
to maintain the crcdit of their Government
without any help from the outside. They
have shown that they are willing to empty
their capacious pockets when the good
name of the Government Is at stake.

IN THE SECRETARY'S ROOM.
The large room of the Secretary of the

Treasury was given up to the accommoda¬
tion of the representative bidders and the
reporters. A long table, extending across
Che north end of the room, was occupied by
representatives of the press, while the
space In the rear of the Secretary's desk
was filled with chairs, in which were seat¬
ed many of the financiers of the country.
There sat J. Pierpont Morgan, Mr.

Wormser, of J. & S. Wormser & Co., New
York; ex-Representative Straus, of New
York; L. G. Hampton, representing John A.
Stewart, of the United States Trust Com-
»any, New York; a representative of J. T.
Woodward, of the Hanover National Bank,
,f New York; John McCall and C. C. Bald¬
win, of the New York Life Insurance Com¬
pany, of New York; Mr. Erdmand, of
Spejer & Co., of New York; Mr. Lehman,
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\ding: the List of Bids.

lumbbia National Bank, of Washington,
D. O.
Under the immediate charge of Assistant

Secretary Curtis the following committee
opened the bids: James H. Eckels, Comp¬
troller of the Currency; Daniel N. Morgan,
United States Treasurer, and M. T. Hung-
ton. Chief of the Division of Loans and
Currency, Secretary's office.

The malls of the forenoon brought to the
Department bids to the number of seven¬

teen hundred. The latter arrivals com¬

prised the proposals of the banking houses,
trust companies and Insurance companies
of the city of New York.
Comptroller Eckels opened the perform¬

ance before the above brilliant audience
with tr.e cheering statement that the num¬

ber of bids received aggregated four or five
thousand, and t'riUc the new bonds were

evidently in great demend. He announced
that there were so rnaiy bids to be read
that he would be compelled to proceed
rapidly. He kept full faith with this an¬

nouncement. He read tt a rate that would
have defied the skill of the most expert
stenographer. The tilrty or forty bidders
and representatives ct the bidders present
found it impossible to move their pencils
rapidly enough to teep pace* with the
Eckels rapid transit of oral announcement.
The reporters, however, took a rest upon
discovering that the first bids scheduled
were nearly all of minor importance as to
the amount of bonds desire! and the figures
offered.

r £'
THEY WELCOMED CARLISLE.

While the reading of bids was proceeding
Secretary Carlisle entered. Hia iice was

John A. McCall. J. P. Morgan.

Presiding at the Great Bond Meeting.

The Bond Bids at a Glance
Summary of the Most Important Features

of Yesterday's Remarkable Out¬
pouring of Offers.

Total number of bids 4>77°
Total amount of bonds bid for $684,269,85°
Total amount of genuine bids 568,269,850
Highest bid 120
Lowest bid Par
Largest bid, Morgan syndicate $100,000,000
Smallest bid $50
Total proceeds from sale (estimated) $111,000,000
New York bids,over $300,000,000
Interest basis of loan, nearly 3$ per cent
First bid received January 13
Morgan Syndicate gets... $60,000,000
Rest of the country $40,000,000

BIDS FOR A MILLION AND OVER.
Name.
J. P. Morgan & Co., National City Bank, Deutsche Bank,
Harvey Flsk & Sons

Stewart; Combination:
Seaboard National Bank
Seaman's Bank, New York
E. Harriman
Lazard Freres Co., New York
Singer Manufacturing Company
Trustees London, Liverpool & Globe Trust Co
Heidelbach, Ickelhelmer & Co
Greenwich Savings Bank
United States Trust Company
Etna Life Insurance, Hartford
German National Bank
A. S. Hewitt, New York
Vermilye & Co., New York
Brooklyn Savings Bank, Brooklyn
United States Trust Company ....

Union Trust Company
D. O. Mills
T. S. Smithers, New York
L. Von Hoffman & Co., New York
Sicard Brothers & Co
Merchants' National Bank
Canadian Bank of Commerce
Zimmerman & Forshay
W. E. Sutton & Co
Brown Brothers
Central Trust Company

Manhattan Trust Company
M. D. Trowbridge & Co

Hanover National Bank

New York Life Insurance Company.
New York Life Insurance Company.
J. & W. Seligman & Co

Amount.

$100,000,000
750,000
600,000
400,000

4,000,000
500,000
500,000

1,000,000
1.000,000
4.000,000
1,200,000
500,000
250,000

2,000,000
1,000,000
4.000,000
2,000,000
250,000

3,000,000
7,500,000
250,000
500,000
150,000
250,000

1.000,000
2,000,000
5.315,000
$1,000,000
1,000,000

10,000,000
5,000,000
5,000,000
0,550,000

Speyer & Co

Kuhn, Loeb & Co.

7,000,000

6,100,000

6,000,000
t

6,000,000

Investment Corporation Company 5,500,000
Mutual Life Insurance Company 5,000,000
Lazard Freres * 4,000,000
August Belmont 3,500,000
National Bank of Commerce 2,110,000

Kidder, Peabody & Co.

M. A. Halpln

Mercantile National Bank. 2,232,000

L. B. Cable, Jersey City 2,000,000

Equitable Life Insurance Company 2,000,000

Guaranty Trust Company 1,440,000
First National Bank, Cincinnati 1,200,000

1,000,000
1,000,000
1,000.000
1,000,009
1,000.000
1,000,000

II. B. Holllns & Co 1,000,000
Robert Treat Paine, Boston 1,000,000

S. H. Emmons.
HolIJster Babcock.
Joseph Pulitzer
Estabrook & Co
Peter Bennett
Charles A. Sheehan..

Price.

110.6877

110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
110.075
100

to
111.107
110.500
111
100.53

to
111.56
110.524

to
111.051
109

to
113
108.190

to
112.210
106.125

to
106.561
110.156

to
111.156
110
110.70

to
111.70
110.15
108
106
to
113
109
to

109.25
107%

to
109V£
108

to
lit)
109^
105
106
114
110.320
109.01
107.75

' 108%
to

110.
105.127

Illuminated with a broad smile. He was

greeted with a hearty reception, expressed
by a general clapping of hands. J. Pler-

pont Morgan, who was occupying an atti¬
tude of ease, with his chair tilted back
so as to rest against the Secretary's desk,
led In the demonstration of appiause for
Mr. Carlisle. The Secretary made his way
through the bankers and bidders, smiling
and bowing in every direction. His chair,
at his desk, was the only one unoccupied
in the room. Ex-Congressman Coombs, of
the Manufacturers' Trust Company, of
Brooklyn, If. Y., approached the Secretary,
and with a grasp of the hand, extended
his congratulations at the apparent success

of the loan. The other bidders followed
the exa'mple of Mr. Coombs, until nearly

all the bankers present had exchanged
greetings with the Secretary.
The reading of the proposal of what Is

still considered the "Morgan syndicate,"
offering to take the entire $100,000,000,' or

any part of it at 110.6877, was greeted with
applause. That bid established as "upset
price." It required no skill as a financier
to tell that the bonds would not be sold
at any lower figures.
Now and then an incident occurred to re¬

lieve the monotony of the continual read¬
ing of figures. The Comptroller read a bid
from a quack doctor of Michigan for the
entire loan. He scanned the proposal for
an instant and pronounced It "bogus." The
doctor was playing for a cheap advertise¬
ment. He had no doubt assumed that his

CARLISLE ON THE RESULT.
The Secretary of the Treasury Says the

Good Effects Will Soon Be Felt
Throughout the Country.

Secretary Carlisle to the Journal.
Washington, Feb. 5.

I am very much gratified, more than grati¬
fied, at this demonstration of the readiness
of our people to sustain the Treasury in

its purpose to maintain the credit of the
United States and to pay our obligations in

the very best money current. One effect, in

my opinion, will be an immediate restoration
of confidence in the ability of this Govern¬
ment to redeem all its obligations. I think
the benefits will be felt industrially, fi¬

nancially and politically. The restoration
of confidence, which after all is the great
desideratum, will set the wheels of industry
in motion with an impetus that will soon

make itself felt in all sections of the country.
Financially, the good effect will be ap¬

preciated abroad and at home- Foreign
countries will see that our people are will¬
ing and capable of taking care of their
credit. All fear of discrediting our obli¬

gations must disappear before this manifest
evidence of American ability and willingness
to hold the Government credit above suspi¬
cion.

Politically, this grand response of our

people comes at a most opportune time. It
v/ill overcome the mischief of the free silver
legislatiom. It will demonstrate that our

people are not poverty-stricken; that they are

really in a prosperous condition and will
offset the allegations that we are driven
to a state that requires a depreciated cur¬

rency to save the people from absolute
suf f ering

fl do not apply these comments with regard
to politics to any particular party.

The effect of the loan being subscribed
for in a total aggregating more than five
times the sum desired by the government will
recall citizens who have wandered off after
false monetary god3 to a realizing sense of
this country's unbounded resources and its

ability to hold its own under all circumstances.

bid would be publicly Included in the

printed lists, thus advertisnig him as a man

of means and a public benefactor. But the
condemnation of the Comptroller consigned
the bidder and his bid to the relms of de¬
served obscurity.
One other bid bore upon its face the evi¬

dence of insincerity. It emanated from an

individual In Vernon, Tex. This bidder,
for notoriety rather than bonds, proposed
to take only $16,000,000. These two bids,
by order of the committee of Treasury of¬
ficials having charge of the details, were

eliminated from the schedule.

Secretary Carlisle watched the proceed¬
ings with close Interest. When a bid for a

considerable sum was read, offering a price
above the average, he could not conceal his

gratification. He would turn to some per¬
son near him and make favorable com¬

ment upon the incident.
IT WAS A REVELATION.

It was nearly 5 o'clock when the last
bid was read. The big financiers slowly
departed, all of them agreeing that the

"popular loan had been a revelation to
them." Comptroller Eckels remained with
the other members of the Treasury Com¬
mittee to classify the bids. At late in
the afternoon Mr. Eckels said that the
total number of bids was 4,770, the latest

count having Increased to that figure from

4,640. The Comptroller added that the bids
represented every State in the Union, a

feature of the loan almost as gratifying
as the total of the bids and the good
prices offered. Comptroller Eckels was like
a boy at a Sunday school picnic. He
darted hither and thither among the re¬

porters, calling their attention to the suc¬

cess of the loan.
Several amus'ing bids were read. One

from a Southern farmer, proposed to take
$600 of bonds at the "very lowest price
that the secretary would sell to a poor
man." Another bidder proposed to take
$7,000 at 101. There proffers of gold for
the manifest object of realizing a big
profit were, however, few and far between.
The proposals as a whole meant business;
they were intnded to supply the treasury
with the coin it needs.
There were thirty-four bids, aggregating

$988,300 at 110.2992. There were 154 bids,
aggregating $3,360 ; 450 at 1.10.
There were fifty-eight bids, aggregating

$1,269,750, received at 110.50.
President John A. Stewart, of the United

States Trust Company, submitted bids for

Continued on Second Page.

Salvation Oil, the people's liniment, is guaran¬
teed the best. It will care you. *,*

Size of a Block of Gold Containing: $568,000,000.
This cut shows the relative bulk of all the gold subscribed for the new

bond loan. It would make a solid block 14 1-3 feet high and 10 by 10 feet in
width. The proportions are given to the Journal by Morris Muhleman,
cashier of the United States Sub-Trea sury, -

LONDON COMMENTS
ON THE BONO BIDS,

The Success of the Issue
Will Have a Stimu¬

lating Effect.
Cleveland's Leaning Towards 3

Popular Loan Is Amply
Justified.

Damage to the Credit of This Coun¬
try Will Be Regained and Public

Confidence Steadied.

BUT IT IS A COSTLY EXPEDIENT.
I

However, the Way the People Have Sub¬
scribed Shows That They Uphold the

Financial Policy of the President
and Secretary Carlisle.

fty Julian Ralph.
London, Feb. 6, 4:15 a. m..The news of

the opening of the bond bids did not reach
London until long after the Stock Ex¬
change had closed, and the writers of the
money articles of London had done their
day's work.
Ail the great papers have the facts In

their news dispatches, but only the Daily
News, up to this hour, has an adltorlal
comment on them. Its New York corre¬

spondent, In an article headed "A Great
Success," Informs it as follows:
"The new loan's great success Is aston¬

ishing all the financial authorities.
"The fact is that during the past few days

there has been a genuine rush to get some

of it, the bidders raising their bids rapidly
from day to day till those finally sent In
were several points above what was first
intended."

The facts of the bidding are then stated
in detail, and the writer adds "It Is esti¬
mated that Mr. Morgan will get about 40

per cent of the loan," but this Is mainly
conjecture, as the exact figures are

not obtainable. Secretary Carlisle
Is greatly delighted at the result,
saying It Is much better than
He expected Yne pubnc Voices greatly

and the general belief is ft wh» have a

stimulating effect in business of all -.inc

renewed confidence. It shows that the pub¬
lic, which has money to Invest, has no

fear that the country will pass to a silver
standard.
The financial editor makes comment as

follows:
"The Treasury asked for a hundred mill¬

ion dollars. The offers exceded five hundred
and sixty-eight millions. When Mr. Cleve¬
land was charged some weeks ago with play¬
ing into the hands of the syndicates, he
warmly resented the accusation, and de¬
clared he had a decided leaning toward &

popular loan.
His decided leaning has on this occasion

been amply justified, and we may be sun*

that e shares te delight of Mr. Secretary
Carlisle.
The gold reserve will now be amply re¬

plenished. Tat In itselfx is sufficiently
satisfactory, but more satisfactory still la
the knowledge that there Is behind that
reserve so many unappropriated offers, for
that knowledge will deprive the fluctua¬
tions in the reserve of much of their power
to disturb public confidence.
"As the public saw the reserve diminish¬

ing, public credit suffered, but the manner

in which this loan has been subscribed will
repair the damage to the credit and steady
public confidence.

"Still, Mr. Secretary Carlisle will not fall
to Impress upon his countrymen, as he has
don© before, that these expedients for

maintaining the reserve are costly. The
bonds about to be issued are to bear Inter¬
est at the rate of 4 per cent.
There Is being Incurred by the United

States a constantly accumulating debt in

interest-bearing bonds. To enable the Gov*
ernment to produce gold for the redemption
of United States notes, Treasury notes,
which, though redeemed, are unpaid and

go out again Into circulation, have to be

again redemmed and reissued.
"The currency reforms to which Presi¬

dent Cleveland or Secretary Carlisle are

committed would be true renovators of
credit in the United States, and probably
what Is to them the most satisfactory fea¬
ture of all In the success of their popular
lean. Is its proof of public confidence In
their financial policy."
The Financial Times, out at 4:25 a. m.t

says: "Although we are Informed that the
Morgan syndicate has been dissolved, we
find It turning up again with a bid for the
whole Issue at 110.6877, a bid that reflects
great credit on the syndicate's knowledge
of decimal fractions and of the precise fig¬
ure of other people's bids. Mr. Mor¬
gan thinks he will obtain half the
issued and that the rest will be
Allotted at about $111 and, If this be so,
the difference of $3,123 will be very impor¬
tant. It was obvious from the start that
the syndicate would be well to the front
in spite of Mr. Cleveland's chilling atti¬
tude. As the United States Trust Com¬
pany is said to have bid 110.075 for about
three quarters of the Issue, and va¬

rious assurance companies $nd BlmN>


